JBRUPTLY CHECK

Ground Gained Since Turn at
Mid-Year VirtGally
Lost

cow Work, July 17, — The Sun’s
ﬂn:.vmul review of the week follows :

The rising market for wtdeks which
was engineerod lnst week came to n
dismal end in the eurrent week when
practically all the gronnd gained sinee
the turn of the midyear was lost, aml
in some cases more. If the action of
the stock ‘market hos shown anything,
ft Ix that the publie is in no mood to
abrorh industrial stocks at advancing
quotations. lh-nEltn the output of n
tnrge volume of ullish muarket litera- |
ture by Wall street coiminission lmum—n.'
the absence of concrete developments
of n disturbing nature and the rela- |
tively low prices nt which MANY wecur-
itles mre selling, it ling been ‘impos-
gible to lure n substantinl outside fol-
Wwing into the mnarket, Thin wau n
distinet  disappointment to the spee-
ulntive eliques which have been count -
{og on a hetter public appetite for spee-
ulative igsues, but apparently the pul-
le, which suffered m-rc-ralf in the col-
lapse of the spring boony. ig pretty well
tonded  with stocks pought at high
prices, or has taken wuch large losues
that it has become suspiclous and hax
po taste for extending commitments
at & time when econom is becoming
inereasingly popular. For thoxe who
do wish to indulge, the bond l:m-lklﬂt;

yields are in many cases as Lig

::I“::: stocks nand better fortified, offers
many attrnctionk, but even the old line

outstanding bonds with an established
reputation are uot in vonspleuous de-
::::adtl had to contend  primarily
with a money market that failed
to show the symtoms of declin-
ing rates, which had been antici-

ated. At least temporary relaxation
n money had been counted on s mid-
ing to the chances of a sising market
during the midsommer, although there
bave been no fundamental signs on
which to base such hopes. Call funds
ruled at 8 per cont all week and got
as high as 11 per.cent at one time.
This, despite the fact that trading wos
in moderate volue, with the prepon-
deraner of aetivity on the selling side.

While an 8 per cent call money rate
{8 not exeessive under existing con-
ditions, it goes to show that there has
not been sufficient lquidation in com-
mereinl lines to permit of an  active
resumption of speculution and the de-
monds it would entail on the banks.
The deplorable railroad traunsportation
gituution is in no wmall way to blame
for the painfully slow improvement of
credit conditlons.  As to what these
conditions will be in the fall during the
harvesting period bankers find it dit
fieult to Fﬂl‘rl'llnl. Ax n genernl propo-
sition they take a hopeful view, but
bold ont lttle promise of better things.

Next to mopey, perhaps the mos
disturbing warket factor has been the
roerudescence of reports of impending
irice reductions in certain lines, notably
u the rubber and motor industries.
There also have been rumors afloat that
various commercinl firme were in an
emburrnssed  finnueinl  position,  but
whether true or not they wserved to
wenken the none too confident spirits of
pecurity owners,

It wodd appear that the market is
pissing through n period when fimpor-
taut buyers are exercising fine diserimi-
untion in gelecting purchases, realizing
n< they do that the whole industrial
febric is in process of slow readjust-
wment and in the stock market as in
no other place the change from abnor-
mai to normal is bound to have far-
reacling effects, While many industrial
wtockss are selling at sufficiently low
levels 1o make them look attraetive
beciuse eurrent earnings are running
high it must be remembered that the
stock mnrket I8 not being guided by
present conditions ns mucl as it is by
the outlook six months or o yenr ahend,
Stocks are evidently too well liquidated
to warrant fears of further deastic de-
clinvs nt this stage upless the unex-
pected happens.

While rallrond stocks have been
warking lower they have mnot Jost s
much of their rocent improvement as
have the industrinls, They have of-
feved much botter resistance to the sell-
fng this weok und have shown m more
ronounced disposition to break Bwny
rom the industrinl issues and mow
independently than has been noted in a
long time, 0 the minds of some mar-
ket students this is the beginning of o
complete clinnge in the vomplexion of

the seenrities market whivh will inean |

that railroad stoeks

which have bees,
superseded aw wpe

r cilative favorites by
the industelals in the last few FPATS,
will ugnin grodually take their place s
market leaders, In the first half of this
year trading in rallrond stocks consti-
tuted only 18 per cent of the total busi-
'III";:iH on the floor ;f the stock exchange,
8 percentage figure ha
in llthc luuili;]fo\;f wuﬂm. X W’ rixie
is illogical that the stocks a

honds of American railronds should po:d
maneatly be classed as inferlor to we-
curities representing other industries
when all jndustry is dependent for its
hrosperity on the well-belog of the
transportation systems. The costly les-
o s at last being foreed homp that
Il the vuilronds ure not efficiently main-
tiined and allowed to expand, which
means that they must earn enough to
uttract capital, then no other lu!ustr}'
Yinoexpect to be permanently prosper-
oun Fuilure to recognize this fact in
time accounts for the demoralization at
|:;:-I:vnt fthr;n tening many industries be-
{ t of the great sho -
!.urleniluu fuu'ilfﬂm. Rortag of traes
the new transportation act

hot prove the uurapofor ruilrnadd?ﬁ:
which It i expected it will then fur-
ther legistntion will be uscessary, for
ninder il clreuristunees, the 1'(illront|l;
et be restored to thele former state
ol eficieney, Thut this connot be ae-
-'ur.|:h«h---i thiv yeur ix pointed out by
‘Ii' of the lurge banking institutions
‘-'I|;]h has made a deep study of the
}-lilr e, The millions borrowed from
e government and from the publie,'*
i\-\t.\'- the bank, “cannot he transformed:
lll U hew cars, loromotives and track-
'8¢ in time materlally to reduce the
sransportation shortuge before 1021,"

The w . it
1h‘:-m-““iv\:;i-:],.I:hm"uhy I8 summed up in

“The demand for fre

ight ;
lins incrensed 5y K movement

i Der eont -
:‘.rr‘lm.\-hn_-mg has increased l:li’.'t;l ;E:n:':::ll
n{:al'u lllll.u. or nbout the same inerease
Inkm the previous ten-year period, To
l!‘lv"r: urln of this fucrease of business
fy u;ul« should have wpent (on the
. l"lﬂ(? "I‘If.{. investment of former yenrs)
100,000 00000, They spent only $1,-
losg 000, wnd, of course, they got
nn.; lt“ 1|]|‘1- Wity of ears, motlve power
, r]llv ke for this wum than they

Py were nhle to abtnin.'*
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horsepower required to carry those heavy loads day in and day out is carried in your
transmission case by four little flat gear. teeth.

And the sliding, squeezing action of those teeth makes them the most difficult of any
part of your truck to lubricate efficiently.

Oil will not stand the squeezing, sliding action, and grease will not cling to and follow
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